
LOW PRICES NO AID
TO STEEL MARKET

"Buying Insufficient fo EncourageFurther Cutting.BetterDemand Expected.

OPERATIONS DECREASING

Basic Tig Iron SituationClearer.Inactivityin Coke la
Predicted.

Special Despatch tn Tiib New Yobk JIebm.d.
Pittsbi'ko,-.J?>b. 19..The so-called

break In the steel market became al-
most a joko to the traders, there being
Insufficient buying at cut prices to supportthe market or encourage further
cutting? The concessions from the IndustrialBoard schedule of April, 1919,
made possible are approximately as follows:Bars, $7; shapes, $5; plates, $8 ;
nails, 13; hoops, $4; blue annealed
sheets, 17. Pipe appears moderately
firm and tin plate, when sold for production,is absolutely Arm. It Is said
that a very small proportion of the independentmills have been actively canvassingthe trade with reduced prices,
but the majority of the others and per-'
haps all would shade prices very considerablyif offered orders at all attractive.
One effect of the price cutting, however,has been to diminish the volume

of specifications going to the 'United
States Steel Corporation on old contracts,although booking of new business
by the Steel Corporation continues at
not much under the rate In December
and January, it appearing as If some
buyers were anxious to participate in
the corporation's rood will. Ita onora-
tlons have continued to decrease, being
at about 80 per cent., and a 60 per cent,
rate will be reached within a few weeks
If the present trend continues.

It is expected that there will be soon
some improvement in steel demand, but
full operations of the steel industry,
with its 40,000,000 gross tons a year of
capacity in finished rolled steel, is so
far in the future that predictions on
that score are not being made. Operationswill be confined probably to mills
that permitted the least increase in their
operating costs during 1920.
The price situation as to basic pig

iron lias been clarified to a small degree
by the action of a somewhat prominent
producing interest, wheih has reduced its
official, or asking, price from $30 to
$27.50, valley. Previously there was
much uncertainty as to what really
could be done. The only openly made
quotation was $30, but the trade knew
that iron could be picked up for considerablyless money. The interest referred
to also reduced its asking price on Bessemeriron from $32 to $29, valley. As
to foundry iron, that grade lias been
altogether inactive and the old quotationof $28 valley still stands. On a
good sized order, however, this could be
haded.

Coke Ovens Doe for Dnlness.
There are Indications that the fucnace

coke ovens are due for a season of inactivityresembling that prevailing at
the merchant ovens. The blowing out
of furnaces by the Steel Corporation and
the continued decrease in steel productionpoint to the possibility that the furnaceovens will have to undergo the
same process to which the merchant
ovens have been subjected. The demand
for furnace coke has almost completely
disappeared and foundry coke also has
suffered a fulling off, although some
small tonnage contracts have been
made. Spot furnace, when quality is
right, commands $4.50@$5. Contract is
held at $5©$5.75. spot foundry at $5.75@
$6.50, contract foundry at $6.50. Productionfell off more than 10,000 tons
last week.

There is some variation in prices
quoted on merchant steel bars, depend-
Ing on the specifications accompanying
the inquiry. The Cambria Steel Com-
paqy has quoted as low as 2.10 cents
baso Pittsburg, and although it was ru-
moreci that as low as 1.86 cents had been
offered, that report could not be verl-
fied and is not believed in the trade.
Although some independent steel companiesare inclined to meet competition
and potect their customers, they do
not announce lower quotations, consequently2.35 cents remains their official
figure. Refined iron bars are unchanged
at prices recently quoted, which vary
from 3.25 cents to 6.50 cents base Tittsbtirg,the latter price applying on
straight muck bar iron. Operations of
plants vary, the higest being 40 per
cent, and the average is probably in
the neighborhood of 25 per cent.
On cold finished steel bars manufacturersstill are quoting 3.60 cents base

Pittsburg for carloads and 3.8 5 cents
for less titan carloads. An independent
manufacturer said this week it was a

problem as to what a tonnage inquiry
would bring in the way of a reduced
price, but it is believed that the usual
differential of 1.25 cents over hot bars
would prevail, and with 2 cents and
2.10 cents applying on merchant steel
bars a tonnage of cold finished bars
probably could be placed at 3.25 cents
to 3.35 cents.

Nail makers say that the recent con-
cessions of $1 to $4 for carloads and
$4.25 a 100 poundrs for less than car- <
loads f. o. b. mills, have not stimulated
demand to an appreciable extentImmediate'demandsonly are being filled,
and although the oil product companies
usually specify good tonnage for use on
derricks their orders and inquiries are
limited.

Clmln Demand No Hotter.

The chain manufacturing concerns In
this district state that the recent reductionsof J10 to $25 have not brought any
noticeable Increuse In demand. Railroad
companies and other large users are buyingonly absolute necessities, and what
little business Is coming through originateswith Jobbers.

It has been stated that no additional
reductions will be made until the prions
on raw material be reduced. The chain
makers depend largely on the Htcel Corporationfor drawn wire and rolled
chain rods and no encouragement Is
given regarding lower prices for those
products. The bane price of $6.75 on
one Inch proof coll Is unchanged.

Iron and steel men say that never
heforo was the senii-Ilnlshed market so
dull. A little businet- « is being dono
when a buyer and a seller negotiate In
a quiet way, but it Is extremely limited.
Quotations are correspondingly difficult
to obtain. On large billets prices have
been named as low as $38.50. although
on one carload of 4x4 recoiling billets
a nunhltlnn (if 8 40 T* . u mmln T1,» naiml

differential at $3.50 gives a $43 price
for small billets, for which only s limited
demand exists. There Is a light demand
for wire rods nnd they considered
quotable at $52 to $57, ne^ailse Indr-
pendent companies have offered concesslonsof $5 a ton. Xot much demand for
rfcelp Is current nnd the grooved, universaland slvared material Is consideredquotable nt 1.45, 2.55 and 2.85
cants respectively
The low levels established bv the Independentsdid not hrlnc much new

business on plates. One order whs
placed by a fabrleator for 4.000 tons of
plates at 2.25 cents, or $S a ton le.-u
than the Carnegie steel Company's price jof 2.65 cents. Tbofce plates are to be
used In the construction of barges for
local rlvera.

BONDS IN STO<
SATURDAY, FEB!

Day's sales
Year to date 4

RANGE OF LIB
Closing. Scalps (in

Bid. Aslced.Yield. $l,000s)
91.14 91.88 4.0.', 117 3Vis (1932-47)
87-24 .. 4.65 1 1st ov- 4s (193286.6086.80 4.94 .. 2d 4s (1927-42)
87.24 87.40 0.08 56 1st cv. 4Vis 419;

3 1st cv. 4Vis reg.
86.72 86.76 5.24 1,105 2d cv. 4Vis (192

3 2d cv. 4Vis reg.
97.50 100.00 .. .. lst-2d 4Vis
90.00 90.04 5.84 574 3d 4Vis (1928) .

87.00 87.04 5 38 621 4th 4Vis (1932-3
97.40 97.42 5.90 583 Vic. 4%s (1922-2

6 Vic. 4%s reg...
97*40 97.42 4.90 175 Vic. 8%s (1922-2

United States, Foreign Government, Ra
Frenrh Hop is DomlncnRrpSs Ch«w t O (

receipt* 4 7»L' 1 7jig
12 (isia J*pa,n«eiRU'i< ChiJcAlton aV6>»
7 Ot.fW, 1 7 U9 A 17! a
2 nslj 2 R218 J ,301a

15 Osl., 15 82 CBftQ joint Is I
.1 98% JO 821s 2 0713

City or Mar- I K23g 75 97»8
setllcs Os 31 8314 10. s30 97Sg

3 77 Japanese 2(141-is C B ft Q Neb 4s
City of Paris *4 10 83 1 8OI4
2 951? 1 821» ChlftEwst 111 4e I

2 a Japanese 4s 5 ails
295<">g % 0212 certificates 1

United Kingdm 1 O2I4 2 31U
«H« 1922 23 02 Chi at West is

10 9478 2 O2I3 t» 51 1
10 95 50. .s30.. .02 CbllndALou OS

8.H8 1929 20 62l8! 2 961a I
1 8834 ICMiStPcvJs

15 S8f>8 AmSmeltARSsI 5 69
6 8834 5 7758 C M ft St P gin
SHsl»37 1 77341 4HS
3 857-. AmT&T cv 6sl 9 7634

280 2 957g C M ft St P cv
Belpian Oov Ss 2 9534 4H*

receipts 1 90 5 0938
12. 981a 8 9534 6 60
7 98U AmTftT cit 6a a M ft St 1' fd
3 08lj,l 1 8134 4J4SI
1 9«3g AmTAT Cit 4s 1 C078
8 9014 1 781a 1 01 1
2 9818 A'fftSF gen 4s 2 6034
1 0818 ft 78 5 607s
1 08l8 1 7734 8 6084 I
0 OsUg ATftSF ad) 4s 3 6078

BrIglanOov7tjs stamped 17 61
7 9oi8| 1 69ia a eiia
27 96 AT&S F Sht. 4s 5 62

Belgian Got 6sI 6 75l8 Chllfil&StP 4s 1
1921 f 2 751a 1926

1 9OK4 At CoastLine 7s 6 77
3 91U 1 1021a; Chi ft NW 7s 1
5 91 AtCoastLInc 4s 1 102%

12 9078 1 78 Chl*NW6Hs
Danish Gov 5s Atl O L cit 4s when issued I

certificates 3 71 6 99lg
2 98 AtlBeflnlngfltis o 9914 1
1 98'4' certificates) 4 991g
2 »8l8 50 9914 Ch ft NW 3t)s I
2 98 14 9018 4 . 067g

Danish Con Bait A Ohio «s jchl Rye 1st 5s 1
Municipal Is' 4 90 3 6478

certificates B ft O 5s 1995 10 0434 I
Series A 11 69 ICbtRlftP fd 4s

2 08 B 4 O cv 4Hs 2 0734 I
Series B A 09I4I a 6?t8

608 6 69 ChlUnStn 4!js I
City of Copen- BaltftOhlo 31 is 1 801a

liagen IVys 1 83 o 8034 1
6 73 B ft O P L E ft'Chllo Copperas

Norway Govts W Va 4s B 72'a
cortlflcstes A 663gi 1 72U I

3 995s BfcO Tol&C 4a 1 72<a
A 991aI 1 5478l O O Cfc St DOS I

City of Chris. Bell Tet Pa 7s| 2 89
tlanls M receipts CCC'AStL 4i-js I

1 O5I4I 10 103 1 76
Swiss Gov »a 5 103U| CCC&StUgnWs

receipts 1 1031g 5 67
I......IO2I4 1A 103 Con Gas 6-yr 7s 1
1 1023a Bath Mtl fd K.« 4 'tola

Clt yof Zurch 8s 1 8234 CllttCiM 8 c» J
ft 0V% BWn Hap Tr ;s 3 8334
ft 941s 14 4434 Cuba R R 5s ]

DmCnnadaSlj* Rltn t"u El 1st 4 (8084
1925 stamped ? 70lo

20134 3 Oft Del&lfud fd Is 1
5 02 Ceil Reamer 3» 24 78%

Doui C'auaila is .'1 00 Den 5t Klo (I 4s 1
1(21 CenN'ewEng4s 1 O0I4

0 0014 1 52 1 «:m
1(26 Can Nor Ry 7s Duqucane l.t 6a

4 92>a recoiots 1 8914 3
1(21 1 lOtlg 4 Sl»l3

1 OOIg 3 101 3 803g I
C8 of Mexico 5s 1 IOIIjj 2 891a

243 4 101 Eli# CT 4s aer B !
21 47U 19 lOtlR 4 37
25 471 a Cent Paciflr 1st Erie cv 4s «er D :
6 471y 2 73 1 411a

Jt'*; ° ° CV 5s 46 Erle ren 4, I
1047 I. Hl-^ o 4 |<j

US of Mexico 4s * 82
ft 3434 10 82,a flen Elactrlc 6s
7 341a 10 82 1 100
2 3414 C & O cv 4%s Gen Electric 5s
8 34ftg 2 7R« 3! 1 88

BID AND ASKED
N. Y. STOCK EXCHANGE QUOTATIONS.

KTo the following prices accrued Interest Is
to be added in every case. E

FOREIGN BONDS. K
Bid. Asked, r.

City of Berne 04% 03 v
city of Clirlstlania 03 03% £City of Zurich 94% 05%
Argentine Intern 5s, 1043 70 71% E
Belgian 8s 08% 98% ].Kingdom of Belgium Be WO.i 90%
Kingdom of Belgium 7%s, 1045... 00 W/« rs
Canada, Doinlnl m of, 3s, 1021... 00% 00",
Canada, Dominion of, notes, 1021 00% 90 1
Canada. Dominion of, 192H 92 92% fj
Canada, Dominion of, 1920 01% 01% f;
Canada, Dominion of, 1031 0(1% 90% < ;Danish 8« 08 08% (-5
Danish 8s 08 98% t;Denmark 8n 98 98% fj
Chinese Govt Hu Hug Ry 5s, 1951 40% 41 f;
Norway 8s 99% 99% (J
Cuba Extern 5s, 1944 89 81 fjProvince of Aloertn 4%s 89% 93 f.
Cuba Extern 6s, aeries A, 1949.. .. 77% r;
Cuba Extern 4%s, 1949 114% «3% r,
Dominican llep 3s. 1958 77% 70
City of Dynns 15 yr. 0s. 1034 7H_ 77?» 11

City of Marseilles 13 yr. (is, 1054. 7«%s 78 ^
City of Bordeaux 13 yr. 6s. 1934.. 78% 77 11
City of Copenhan 23 yr. 3%s, 1044 73 73%
French Government Kb, 1st Issue.. 9S 08'3 «|
French, Paris City 6s. 1921 Oil 96% n
Gov't of Switzerland 8s, 1040 102% 102% j-j
.lapane.se Gov't 4%s strlg In, 1923. 82 82% 11

Japani-ee Oov't ^<4 s i- 191;."... HI'l 82'. 1 jj
Japanese (lov't 4 V:* strig In. 1991. ill' |j
Japanese Toklo City 5s, 1909 52)4 99

"

l*n King C.t B * lr yi. 1921. 99', 99»i ,,
fii King lit I', t lr 9 yr. 5H-, 1922. Pl\ 95 f,
I'n King nt B / lr 10 yr. ri',s, 1929 Hiv, as', |,
I'll King <Jt 11 £ Ir20yr. 5'19.17 H-'*\ HIP, i,
Mfxlrn Extern strl 5s of '99, 1940 47 47'i
Mexico Extern lull) 4s of 'IH, 1954 3711 24',
Klngiloni of Itnly 0 yr, tl',1 p o g. 92 92', n

UNITED STATES (SOVEHNMENT BONDS.' ,.
Bid. Ask.I Bid. Ask.

2* rer 99)4 100H .1* Pan. r.. 7H'i 80'4 I,
2s coup.... 99)4 100 3a Pan. o.. 79',1 SO'i ii
4s res 103)4 19414 P. 1. 4a '54 .. 85 ii
la coup... 102)4 10-1 It

... K
Closing prices of atocks In which there Jj

were no transactions yesterday: K

Bid. Aak. Bid. Aak. »/
Adams Ex. 28 51 Booth F 1st 30 38
Air Ki-duct 37 38 Ilkn Etiiaon fell 95 v

Alliance it. 70 .. Bkn U Cue r.3 37 £
A A Cable 100 104 Brown Ph.. I.".<4 37
Am A Ch.. 54)1 _do pf... 70 85
Alb It Sua.120 150 Drunatvli'k 3% 4%
Am 8e 1st. l'O .. lluf 4 K pf 40 43 K
a nk n pf n »« n r.tr pf.. o<> r.
Am H S pf "5 80 Horn* II pf.105 112 i,
Am Hli (ill. 18 -IH'-i llu»h T«nn. .. 100
do pf.... HP 01 Cal « Ariz. 48% 50 j,

Ani Con pf 8514 87 Can Hon... 40 AM j,
Am O Fdy. 122W 124 Cams pf.... 64 87 t,
<lo pf....l12 113 Cane Plow. 6 7 r

Am Chicla. 11314 2314 C RHofNJ 188 210 Ia,
Am Cool... 58 62 cort Prod.. 35 40 »

Am K.\p....l2u 128 do 1*1 pf. 7H'i 85
A1UI, pf... 48% I4V4 do 2»1 pf. 66£ 70 t,
A L« Frno 8% P CM * Alt. 7 8%
Am Llnatl.. 50% 01 do pf II ?<> t,
do l"f so 88 Olio r. lit I 7 y
Am I.oc pf.IOO'* 10714 do ot pf.. 4 7
A Holt pf .108 .. Cbl * NW. <U'4 «H% y
A Hhlphldg M <l« pf 100 10P y
do pf HP r r.i W. p. H ; Hr,
Am S 8"< A <1514 "7 tin pf ... t 'i I - « vi
Am 81 Fdy :» '« CM »>n Tl. <» 87 u
do pf.... HP 00 If SIP 4 O. r.8 OP'l' y
Am Hnuff.. !Wt'4 loll do pi... 8 05 y
do i>f 7ft H-, cftUP 72 7 4

A Muni T pi 85', P" CCC8KI. I t P'I'j *

\|
Am Tub |if 01% »1% Cloy A Ph. 55 05 v|
Am T k c. 51 HP dual! Pby. r.2% 32%! y
AniWhol pf 01 05 do pf.... S3 ..

AI ii Wool pf 04% 05 Col Fu.il pf 07 110 VI
A Wr I* pf. 84 34% ColAK 1 pf 40% 53

'

A Zlnd pf. 28 28'4 do 2d pf. 44 50
Ann Arltor. 11 .. CI fin* i B <i0 <10% y

<lo pf 20% .. Col Oripli. !<% OH v
A Dry Gda 2<! 26% do pf.... 57 60 y
do lot pf. <I0',4 <12 Comp Tab. 37 38 y
<lo 2<l pf. 52 55 Con Clg pf. 81 83

a .^.4. n oia aid ru« i \i u-
r\ p iw n it. i * i u vvii v/v*i *»a c

A.«Htd oil.. 08 too Iron Gas... 80 81 m
AT *81" pf 78 70 f'nsiim .... 10!i 00 v
At In* Tilt.. lit 1* Con fan pf (MU PH'4

'

At nil- * A *.'i '! 1 0.1 Inatir. O't 61 J|
A! Count 1. 81 s. t'fm Candy, I', P. \
\U*1VI pf. to II r«i nf*u pf no 103U x
At Fruit.. 7' *'i <'» * Carp. .".7 07
At llafln...f»V» tnno i".| r'nn pf- «" 87 x

.10 pf 101. j 10' r'pba a f ::i«i ;;-J n
Ah* Nlrli.. ID It'1* lb. pf.... 0."
do pf.... 64 'iz PAvinon C. -I III x

Auto Saint "i I>»l * Mud.MM 101'i
d.. pf ... in4 r. 11 1, * tv.'dii" mo Ln

1.ii«. 1. prion 1D7 rvn-r* .. is 18'ifjv
Darnettfcth .V> .17 pf... 8;; 01 x
do tif 7o 80 rod l.dlaon Oil t>8

n«rn*dnllA .. US Pat L'niled 78 00
Uatonlla*.. "1 1 plamd M. .107 110 a\
Oaeoh Crk. 34 ,. Dill 68 * A 8Vt 4 x
0»th Htaal.. ss s«l» do pf.... 4H T N
do 1%.'... 00 04 Durham fL 30 OS x
do M8....10M4 105* do pf...-PI *9 X

2 THE NEY

:K EXCHANGE;]
tUAKY 20, 1921.

1921. 1920. 1919
$5,428,000 $6,970,000 Holiday
54,176,000 587,919.000 469,263,000
BRTY BONDS. !

Net
Open. Iligrh. Low. Hast. Chgs.
91.26 91.26 91.10 91.22 ..08

47)... 87.26 87.26 87.26 87.26 ..14

32-47) 87.44 87.44 87.24 87.38 ..

87.44 87.44 87-14 87.41 +-14
7-42). 86.92 86.92 86.70 86.76 ..16

86.76 86-76 86.76 8G-76 +.46 t

.. ... 90.04 90.08 00.00 90.04 +.04
1

8) 87-14 87.14 86.96 87.00 ..12 £

!3)... 97.40 97.44 97.38 97.40 ..02 «

97.24 97.24 97.20 97.20 .. i
:3)... 97.40 97.40 97.38 97.38 .. t
... a

lilroad, Industrial and Other Bonds. e

JrTrtlrCmn "* N Y Central 7s StL 4 San Fran
*

receipt# receipt" Inc «s *j
17 1013s 3 10tl8 15 4SU

1 lOtla " ..101 7 <tal3 '
a lniiil 1 <rmiio o>

I utj <5- Man fd 1 .... fl 4*%
Cs Series A NYCIh&S.l. 4s 2 4sli 1

1 041a1 5 7912 StRoulsSW 42 <
6 0484 N V Dock 4s 7 05 t
8 O-t'gj 1 07 f> 65l8 ,11...,.'..85 N Y Rys adj 5* 4 65 1

ludjb Man adj 8 5 !stPAKCSI.4VJs 1

40 Ullg N Y Tel deb (is 7 041a S
II Central (Hal 5 89la! Ii 64U
10 91U NYTel gm 4>-i» StPM&MMC5s s
2 921-i 2 78 4 O4I4

llCenLou S'js 3 7734 SanA&APass4s "

1 00 NlagKlsPwrUsi 0234 1
nterb R T fd 5 9Ual 1 625j t

#8 1969 Niag FlsPwr 5s Seabd A L as £
21 641s 5 8714! 3 4778 r1 54% Norfolk Sou 4s 2 471a
13 54la' 2 .54 ISenb A L adj "

10 545(4; Norf&W cv (a. 1 3334 1
8 .54I3I 1 104'a! 3 337(4 y
4 6458! 1" 1041% 1 331a J
1 64Isi 1 10413 Seab A L fd 48

IS 641.il U 101 1 3S
25 641a 124 1041a Houtb Pac ov 4s 1
ntM Marinodsl 1 10t% 3 781s t
4 .801g 105 1041a 2 7814 b

Ian C 80 fd 5s 30 10-114 Bouth Pac 4s .

2 73%l Norf&WPocats 1 71I4 *,8 73la' 10 78 South R> gin is ,iao City 80 Ssi NorthernPacts 1 58% 1
6 54% 6 744I4 » 68I4 b
2 64'a' 1 7013 Stan Oil Cai 7s y^ 5458 8 76ig receipts 1
3 54% NorthernPao 3s 1 101I4

Ian CltyTer4s 2 54% 13 10U8
2 7164 NW Bell Tel 7» 4 IOII4 0
2 717s 4 90% Term RK Assu a
UngsCoEL&P 5 8«lg of8tL5s o

88 1997 7 96% 1 85 t
1 08% 1 uola Third Av fd 4s t

.ack St) is 1028 OgAI.ake Cb 4s 5 401a
1 041o 1 651s TblrdAv adj 5s

jack 8tl 5e 1057 Ont Trans fls 231 J
3 75 2... .. .671.1 TdwaterOil8j$s p

.Sit MS 4s 1011 Or A Cal 1st 6s certificates c
2 8214! 1 8914 15 97%

. 9 St M S 1.' as, Or Raikt Na V 4s 10 97
1 08 1 78 Cn Pac 10-yr 6s 11

.ebValr.on 4!~js PaiJie Uas 5s 1 ICO t
678 1 7712 On B R 8F fd .

.iggett St M "a reii'as ; Eq Trust ctfs
2 105 4......103 10 34% 11

Jggett A M 5s rerun «Us 6 341a -s

5 84 when Issued 3 84% v
.oil it Nash 7s 2 9913 2 34 \
1 103% 2 <>Oi4 T'n Trust ctfs
1 10314 4 091,4 20 34 i

,ou St Nash 4s 1 9914 lISRubber 7>is n

2 sua Pitta Oln CM A. 4 100 I
AN AKitO 4s BtLgroUA 4 99% i:
3. 7Ha! 1 831a u s Rubber 5s

Hanhst Ry 4s| 1 84 1 79
stamped 'Pub Sere Corp 1 78-8

3 0OI3I of N J 5s O 8 Steel sf 5s
1 55I4I 2...... .591a 25 94%

Hidvale stl 5s 3 W) l 0412
8 70 Reading gm 4s 20. 94't.t d

UHtPliSSM 4sI 8 82 'Utah Power 5s 'j
5 70341 2 81V 1 70U

Mn K 4 Tc*«! 4 81la Virginian l£y V,
X 591a KlArk&La «H.i 1 82%
1 093s 4 071g 0 821 a <

llo K& Tex 2(1 6 67 Va By &. I* 5s p
a37 i ori8 l 031- s

Ho Tao gm 4s l 0714 Wabasb 2d
1 7>41« RoroeW&Ogen 1 78

6345g 1 077s WeaternE let 5s
4 5434 StL&Iron M 4s 2 951g b

Wont Pwr 6s 1 71 West Jld 4s n
10 84 StL A SanEran 4 53lj 1

Mash CA9tL 5s Series A WostPadfle 1st
4 041a 14 ou3 3 8Ha n

S'assau Elee 4s 2 0l5g Westiugb'se 7s t
1 18 1 *0134 3 OS'a g

Mat By Mex 4s StL. A PanPran 1 98Sg j.
128 Series O 2 OS's

SO Tex Ac M 5s 5 80l2 5 985g
1 (>414 StL A San Fran WtlsonACo 1st K

004 adj 5> 3 8934 >'
10 6414 1 6534 WlleontOo ov
MY f en deb 4s 14 651a 3 80
4 8088 1 00 1 S018

*

2 8934 3 637g 4 80 a
V

> QUOTATIONS ;
Bid. Ask. Bid. Ask. h

Ik Horn F 20 2084 North Am. 7.4 77 T
do pf. ... 40 48 Nov Sr Stl. 30'i 37',i i
leo Htor..lOO 110 Nnnnolly .. P'j 1014
inter Bran 7 SO Bdy 4. B. hi* IP,*
110 pf.... 3i> 38U Ohio Fuel.. 40 50
lull-.! pf.. !»3!,i 03 Qrptieum C 27 2714 '1
Irle 1st pf 197t I0\i do pf 100
ed M * S 5«4 7i Otis Elcv...l22 125
'alrbnnks. 39 45 do pf.... 77. 83
leher U pf 07 08 Otis Bteol.. lil',4 13'n t
reepf Tex 10 17 do pf.... 72 80 a
Aapli pf.104 110 OwensIKM 49% .' «!

en Clears (11 02 Owens B pf .. 100
do |>f.... OO 94 I'ac Coast.. 20 20 r

do nrb pf 80 83 do 1st pf. 00 UK) S
n A Tank -18 51 do 2d pf 45 111) g
en M 0%. 061* 08 Fac Dev... 1414 15
111 11 it n«l pf 85 93 Fae I; I H 17 477, 1

oodrich pf 92 h.t Fao T * T. 79 45 s
nmby ... 22 23** Pac Mall... P. 17'i 1
ray I I>. 1114 13 ParrlehftB. 14 14.
t Vor nf 70S4 Tll'2 r,f it" kit

UN orn eta 30 30(4 iv.ipl.-ar,us 88% 38 * 1
uan Hue.. 14*4 '"'i Peoria i li 10 12%
reeae 22 23 pero Mara. 17% in
tilf M*N.. 8* 0% do pf.... 30 40
lulf Stet-1. 31 30 do pp... 53'* 03% E
do 1st pf. 72% .. Put-Mil ... 34'* 02% t.
labir* El.. 12V* 12% do pf 110
lartman .. 70 73 Philip J p(. 73 80 l
larveeter.. »3>4 "0 Phillips Pet 20% 2'1 j
do pf... 1100% 108 pierce A pf 78 80
lai A B. 58% 39% r*lt 'm CI tif «<i MVi

lendeeM..14 10 PKW C pf.llrt 180
look Vol.. 37 .. Pitt, stl pf sn 84 ,
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an Kino 8 "' ''* THt / TV pc. 8 10 <
'«» Pf- l0"., do pf <t 17 20
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* fihlrt.. 12', < |ty. 78 12
rhty Oft «8 pf

*
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do Pf « .10 pf. p.-j 1 " fi
ill" 1" a I 1 11 H <t 1' 7I
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do II.... MS &M utnh flee... hh 10UfKAT pf. jH _4'.i T S flm pf. 4.)'4 4 1 I
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4

o- Wee let pf <l-"i «.
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BIG OIL FIELDS IN
MEXICO GIVING OUT

Gfoologrist Snys Present Productionflute Will Exhaust
Pools by End of 1922.

At present rate of production the lat:crpart of 1922 will see the end to
:h© proved big oil fields In Mexico. That
itartling statement was made at the
mnual meeting last Wednesday of the
>etroleum and ga« section of the Amerl:anInstitute of Mining and MetallurgicilEngineers by Ralph Arnold, chairman
f that section. Estimates of production,
dr. Arnold declared, reach a total of
125,000,000 barrels, Last year Mexico
iroduced 183,000.000 barrels, or an averigeof about 000,000 barrels a day.
dexlco is producing, be continued, at the
ate of approximately 600,000 barrels a
lay, of which about two-thirds is tornagfrom Los Naranjos, a pool which
irobably will be extinct by early sumneron account of the encroachment of
alt water.
"If the present rate Is maintained,"ifr. Arnold continued, "1921 will sec

ibout 200,000,000 barrels of oil brought
o the surface in Mexico, or about half
he probable production of the United
States for this year. But Mexico's
uovea reserve is less tnan twice this
.mount, hence at the present rate of
(reduction the latter part of 1022 will
oe the end to the proved big fields in
lexico.
"There is little wild catting smirig on

n Mexico now. probably not more than
wenty-five strictly wild cat wells now
>eing actively drilled outside the main
irodueing district- Whether it Is one
;nd one-half or two years or even a
Ittlo longer or a little less before the
ireak comes, It Is certain to come. Last
rear the United States consumed 631,86,000barrels, or 87,724,000 barrels
nore than it produced. Even excluding
>ur exported crude and refined products,
mounting to above 70,000,000 barrels,
ur consumption exceeded our producionby more than 13,000,000 barrels.
Ian we call this overproduction?
"When the break In production in

fexico does come, what will be the
eactlon on the industry in the United
dates? How are we to meet the inattabledemands which then cannot be
net by the domestic fields? Where are
he foreign fields we can draw from to
ompensate for Mexico? Where will the
irlce for domestic crude go to? Will the
torage capacity of the country be empty
then this era of great demand comes?
Vill the so-called independent producers
till be independent after a period of
lankrupting prices? In view of the
irobabllltlcs is the present drastic cut
a prices Justified?"

COTTON GOODS REVIEW,
Cotton cloths In the unfinished goods

(vision have become weaker in price,
'he demand is light and lias been usualvfor small lots for nearby delivery.
Ihertinps have weakened rather more
han other lines In consequence of the
rcssure to sell some of the accumulated
tocks of goods wanted in the bag trades
r for general manufacturing purpose.-,.
Jobbers continue to operate on branded
rown sheetings In a steady way, but are
iOt anticipating for any late delivery,
'rlnt cloths arc quiet, with weakening
nost noticeable in narrow goods or In
he finer counts. Fine combed yarn
WUS jmvn ucimjiiic vrly ijutrrb in uiiuiishedlinen. Finished goods continue
noving steadily in small lots for prompt
hipmcnt and all goods on order are
ielt p accepted without question.
Sheets and pillow cases arc cxceotion,llywell conditioned, and ginghams are

Iso well under order. Denims and
rorking suit materials generally are not
>eing reordered moderately. There is a

teady jobbing distribution reported in
rhite goods, wash fabrics, laces, handicrchiefs.remnants and some of the
note staple specialties in cotton suitngs.
Cotton yarns are lower. Owing to the

loser margin of profit and the slow orleringahead many mills are again talkngof curtailing production, their chief
hfliculty bejng the one of reducing costs
o meet the low prices at which goods
re selling.
Prices quoted are as follows: Print

loths, 2 Inch 61x64s, firac.; 64x60s,
14e.; 3S1j Inch 04x64s, 81«c.; brown
hectlngs, Southern standards, llMiC.;
ickings, 8 oz., 20c.: denims, 2.20s. 17c.;
taplo ginghams, 1314c. : dress ginghams,
3c. and 17c.; staple print, lie.

FEDERAL RESERVE STATEMENT

Statement of the Federal Reserve
lank in New York for the week ended
'ebruary 18. 1021, as compared witll
lie preceding week :

nrUJOt'RCKH.
Feb. 18. Feb. 11.

lohl grid goldcertificates $122,407,618 $111,073,000
o 1 <1 settlement
film!.F.R Board. 112,821.384 47,030,f)O0

Total gold bald
I.) hank $18.,310.013 $130,014,000

ir.1,1 « lth Federal
Ite-erve agent... $203,303,130 $206,100,000
:old redemption
fund 41,000/400 41.000.000

Tot'l gold res'v'e $431,081,143 $400,182,000

Oliver, to i:,M«5,210 ir.9,.1,77,000

Total rfMrvMx $591,140,580 $505,519,000
III In discounted
Secured byGovernmentwar
obligations.for ,

membri* $575,2*2.0*7 $.,iU, 101,000
All other . for
members, less
r < d I s <: onnts
with other P.R.
banks 4#.".J5li.»00 52O.SI0.000

tills bought In
open market.... 19,101,830 14,180.000

Total blllr on
i,nt.i $888,7.12.74."' inao.nw.ooo

*, y vlot. bond s.. 1,2JO,#00 1,257,18X1
s certificates

of Indebtedness. 50,279,44.1 $1,570,000
Total earning
assets »010,288,088 $002,5.13,000

lank premises.., $4,455.472 $4,238,000
i% redemption fund
against C. R-

....... . ...

bank notes 2,848. .40 2.8.7,000
Jneollerted Items
and other dednc- .

tlons from gross ......

depoalM 144. 88,01$ 119,.99,000
} o 1 d abroad, In
roetom or in

tran«lt 12" ion 1.311,000
ill other reaource* - 3,3,13,000
Tot*! r*«nure**.8l .'10.7,502,(157 $1,187,760,000

MAWUTIEft.
:*pll*l pi!<l In... * Jit, 417,000 »20.1.*,2.00.1
'Million 111,411.110 .10.414,000
lovarnm't .n p<> t» 16,WO,.198 53.097,000
>u* to mruit.«r«~
ream* h. >ii t. ft.10.004,123 OS.'.650,000

)i,foi red *i nllnbllItyItem* 31,760.706 73.061,000
ithrr <l»po»Jt*. In.
eluding foreign
Gov't credit*.... 11.700.526 18^37,000
Tot*! arosedepoult*' »7C9,284,64# 8718,004,000

1. It. note* In actualcirculation. 791.990,680 787,988,000
f. n. hank not**
In circulation.net
liability 8*. 47* 20(1 40.121.000

ill Other liabilities 12,*77.121 11.781.000

Total liabilities $1 ,C0.i.r>(i3.(t3" 61 187,700,noo
intlo of total i'

Pervo* to dcpotlt
nml f. II. not*
llaHllltloacombined *1 41*

>««!<> of irirV'S
to tl«t deposit*
after deducting
40% gold f«*«rv«1
ngalimt V. Tl.
not** In circulation.. y

4.1 4* M.«ft
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[" CLEARING HOy5
Average Figures for Week En

MEMBERS OF FEDERA
Loans. Dbu nt,
Investments, Oa>

Banks and Truss etc. In V»
Companies. Average Avers

Bank of N. Y. X. B. A .. *42,304,000 *721Bank of the Manhat. Co 127,7.19.000 2.5(14.
Mechanics' A. Metals Nat 1S7..'!mh.(>(,><) 8,489,Bank of America .8,024.000 I.MS,
National City 510.145.000 8,803
Atlantic National 16,703.000 427
ChenJaal National 12b.840.000 1.438Nat. Butch. A Drovers. 4,553.000 100
Am. Exchange Nat 120,417,(KM> 1.333,Nat Bank of Commerce 378.383.000 2.0)0,
Pacific 21.273.000 1.238,
Chatham A Phentx Nat.. 118.303,0(8) 4.303.
Hanover Nat 110.305,000 880
Mefrr.nollt.an j-. nw no/. ">

Corn Exchange 157.153.000 6.841
Importers A Trader* Nat 40,777,000 067
National Park 180,030,000 1,U1»East River National 10,783,000 425,
Second National 23,761,000 910,
First National 287.608.ooo 1.021
Irving National 170,371.000 6,859N y. County Nat 13,400.000 837,
Continental 7.178,000 122,
Chase National........ 329,024,000 6,593
Fifth Avenue 20,171.000 882
Commercial Exchange. 8,676,000 427,
Commonwealth 9,179.000 498.
Garfield National 15,557,000 524
Fifth National 13,061,000 298
Seaboard National <6.820,000 922
Liberty National 89,228,000 486
Coal & Iron Nat 18,403,000 749
Union Exchange Nat.. . 17,970,0(81 471,
Brooklyn Trust 35,419,000 736
Bankers Trust 271,322,000 898,
U. 8. Mtge. A Trust 67,440,000 009,
Guaranty Trust 605,830,000 2,445
Fldelity-Int. Trust 17,266,000 144
Columbia Trust 77,726,000 1.070,
Peoples Trust 33,737,000 1,126
New York Trust 88,564.000 587,
Lincoln Trust 22.694,000 409
Metropolitan Trust 30.809,000 627,
Nassau Nat. Bit., Bklyn. I6 096,(»oo 441.
Fanners Loan A Trust 1) 1,957,000 1.535.
Columbia Bank 23.603,000 665.
Equitable Trust 104,788,000 1,668,

Totals $4,8 11,037,000 379,644,

State Banks Not Member* o

Greenwich Bank $18,429,000 $2,728,
Bowery* Bank 5,689.000 092.
State Bank 72,943,000 3,460,

Total $07,061,000 $0,886,

Trust Companies Not Membe
Title Guar-A Trust 345,382,000 31.186
Lawyer* Title A Trust... 25,297.000 823,i

Total 370,679,000 32 009,

Actual Conditio
Totals:
Members Fed. Res. Bk. .34.832,266.000 3"7,052.0
State Banks, not membersFed. Res. Bk 97,415,000 6.944.
Trust companies, not
members Fed. Res. Bk. 71,470,000 1,994,

Aggregate, 52 members. .35,001,150,000 386..590.

Actual Bank
Changes for Week Ended

Excess reserve
Loans
Net demand depositsNet time deposits
Cash in vault. Federal Reserve members
Reserve of momtier banks in Reserve Bank.
Reserve in own vaults. State banks, trust eoinpat
Reserve in other depositaries, State banks, trust c
Circulation

Aggregate reserve. 3614,852,000; reserve requ
United States deposits deducted in avflfugu

360,372,000.
Detailed bank reports in average statement

423,OOt); lb; 311,733,000; ic) *117,851.000; <d> 31'
Balances carried In foreign bunks as resert

3028.000; (c) 36.811,000; <d) $2,227,000; tr> $4.9;
.Summary of State banks and trust companies

House statement (figures furnished by State Uai
Loans, discounts. Investments, etc
Gold
Currency end bank notes v .

Deposits with Federal Reserve Bank of New 5 or
Total deposits
Do.eliminating amounts duo from reserve <le
from other baulks and trust companies in New
Luitod States deposits KE8E

Cash In vault
Deposits in banks and trust companies

Total
Aggregato reserve on deposits
I'er cent. of legal reserve

Additional Bank and Tr
For week ended Febr

Institutions Clearing Thrc

Banks. loans. Casl
Battery Park Nat J11 .">45,41)0 Jiof
Colonial ltt.470.000 8.121
(IracO A Co. (W. U.) 4.831,003 :i7
Mutual 1C,807.000 282
New Netherlanrt 7.870.OIK) 201
14 asliington Heights 3.470.000 486
Yorkvilla 15,334.000 614

Inatitutiona Not in Clearing Hou
Bank of Cuba S068.026 803
Hank of United States . 26,628.600 704
Bank of Europe 3.360.200 734
Broadway Central 2.875.300 358
Bron* Borough ........ 3,787,450 170
Bryant Bark 2,409.500 303
< helsea Exchange 7,.'177.000 784
< osmopolllan 2.032.200 PI
Gotham National 11.433.000 287
llarriman National 20.310,OOO 828
Public National.. 04.384.000 1.084
Twenty-third Ward 5.300.000 401

Trust Companies.
American <11.847.030 <02u
Central I'nion 181 582.000 t24.760
Commercial 7.365.000 700
Empire 30,831.400 2.534
Fulton 8,083.000 f1,260
Hudson 7.146,800 611
Mercantile 11.830,000 110
N.Y. Lire A Trust 24.078.200 1.007
United States 57.688,538 4.700

tIncludes deposits at Federal Iteserve Bank;
Trust Co.. <1,164.800

; Includes 1m estment*.

FEDERAL RESERVE
RANK STATEMENT
i/llilil k/ t 11 * uiiaMsi

Discounted Paper Holdings
and Other Earning Assets

Are .Reduced. J

Bpttial Umpatch to Ths Frw Yoaa ll»ni.i.

»w York Herald Bnreuu, )
Wu«liint:tvit, I». C., Feb. 19. (

Aggregate reductions of $41,100,000 In

holdings of discounted paper and of $10.-
800.000 in other earning assets, accom-

panied by an increaso of $10,700,000 in

gold reserves and decrease"* of about

$13,000,000 In Federal roservs note clr- j
oulation nrt<l or in nepomi
liabilities urn indicated in tins Federal 11
Reserve Board's consolidated bank state-I

RKMIU it

Gold and sold cartIfloatas. ......

Gold si'ttlainnnt fund- I'". It. lioaid..........
Gold with forelm agencies

Total sold beld by banks . ....

Gold with Federal Resent asanta
Gold redemption fund

Total sold reserve*.. .... 1
Legal tender notes, allver, Ir

Total reserve* I
Rills <11 Tpunteil.

Weeured by U. M. Government «" ar <il>lls*tlori»
All other
Bills bousht

Total bllla on haml .. 1
T'nlted States Oovtrnmaut i» d»
United States Victory not' *

United States certificates of Indebtedness..

Total earning aseets I
Bank premiers ...

Uncollected Items and other deductions from
grosa deposits

Five per cant, redemption fund asalnst Federalfleierve bank notes
Oold abroad tn custody or Lu transit
Ail other reaourcae.........~........s

Total resource* ........ I
MABitIT

Capital paid In
Surplus
Ilnvfmmpnt deposits
Due to members, reserce account
nrf. a\suability Item*
Other deposits. Inelttdlnt; foreign tifivormnent
credits

Tola! prop* drpn.il' I
Federal Hrserv. :iotce In aotunl <I'-uIatlon..
Federal Reserve hanli notes In Irculailon,
nst liability

All other liabilities

Total llabllltle I
Ratio of total rsserves to net deposit and
radoral Raaarve nota liabilities

Ratio of cold ressrvas to Tsderal Raaarra

1921.

>E STATEMENT II
J

ded Saturday, Feb. 19, 1921.
L RESERVE SYSTEM.

Reserve with Net
h l,egal Demand Time
ult DepoeitariM Deposit* Deposits
i; a Average Average Average
000 $3,744,000 $37,114,000 $2,135,000
III10 13.imi.IKJ0 07.177.(KJO 12.300.000 ,

(K10 19,020.000 142,.505.000 2,007.000
IKK) 6,4 It*.000 18.474,000 I.179.IHMI
,000 40.061).00(1 C*J 455.010,(,'00 37.040,OIK
000 1.910,000 14,300.(K)0 ,'.81.000
,000 13.381.IKK) 00,0/0.000 1.301.000
,000 050.000 4,100,000 73,000
,001* 11,349.000 83,035,000 4.155.000
,000 32.384.000 242,333,000 3.773.000
,000 3,430,0110 23,708,000 231.000
000 14.618,(MM) 101.058.000 14,050,000
000 14.928,000 100,250.000
,000 0.507.0IK) 45.820,000 604.000
,1)00 21.550,000 151,378.000 13.745,000
000 8.640.000 27,115.000 35,000
.000 17,887.000 130.281.000 1.729,000
O00 1,427.000 9,058.000 1,094,000
000 2.071.000 20,037.000 85,000
000 21,019,000 105,293.000 4.007.000
000 22,931,000 178.077.000 2.218.000
OIK) 1,906.COO 13,024.000 902.000
000 898,000 5.059.000 100,000
000 30,982.00)) 240.250.000 9.906,003
000 2.H9O.000 20,353,000
KM) 1.212,000 8,174.000
WW) 1.250,000 9,368,000
lull) 2.270,000 15.037,000 29,000
,()(K* 1.739.000 18.5C5.000 508.01)0
.000 6.8H.;,00<> 43..549.000 593,000
000 8.(114.000 00.702,000 1,HI 2.000
.001) 1.841.000 13,350.000 319,0(8)
,000 2.055,000 19.569,000 323,000
,000 3.941,000 28,334,000 3.901 ,000
000 27 81 l.OOO (b) 209,202.000 8.766.000
,000 0,901,000 6J .IM.l.ouu 1,1.1'. w

000 46,921,000 Cc) 408,848.000 22.091.000
000 2.371.000 17,457.000 681,000
000 9.571,000 73,983.000 4.029.000
0<I0 3,377,000 32.825.000 1.336,000
,000 8.135,000 00,153,000 1,042,000
000 8.510,000 23.143,000 533.000
000 3.523.000 24,896,000 1.139.000
000 1.300.000 13,298,000 441.000
000 12.418.000(d) 110.466,000 14.856.000
000 3,085.000 28,546.000 174.000
000 1 7.024.000 (» 155.458,000 10,300.000

000 >194,025.000 >3.681,810,000 >191.122.000

f Federal Reserve System.
000 >1,745,000 >10.007,000 >50.000
OOO 311.000 5.679.000
000 2,035.000 30,221.000 42.719,000

000 >4.121,000 >54,907,000 >42,709.000

r* Federal Reserve System.
000 >3,136.000 >28.791.000 >988,000
OOO 1.801,000 16,910.000 336.000

000 >4,937.000 >45.701,000 >1,324.000

>n on Friday.
00 $496,651,000 >3,G97.9SS.OOO >186.791.000
000 4,243.000 65,337,000 42,811,000
000 5.020,000 45,512,000 1,339.000

000 >505,914.000 >3.798,837,000 >230.911.000

Condition.
Saturday. February 19, 1C21.

Deo. >7.625.180'
Doc. 20,216.000

iDoc. 195,000
1 Dec. 11,725,000

Doc. 10,479,000
Dec. 6,207,000

liesDec. 189.000
rouipanles Inc. 362.000

luc. 230,000
Ircd. >503.129.630; excess reserve. >11,722.370.
statement. >51,045,000; lu actual statement.

include deposits In foreign branches: (a) 5112,
9,564,000: to) >26.236.000.
u against bucti deposits, (a) >53,313,000; (b)
15,000.
In Greater New York, not Included In Clearing
iking Department i:

>581.459,100 Dec. >445,600
6,834.4(H) Dec. 49,900
16,766.900 Dec. 308.900

k 51,556,900 Inc. 975,900
609,773,800 Inc. 1.113,900

nositaries and
York city ami

505,823,600 Dec. 4,362,100
RVK.
state bank t. P C. Trust corn's. P.O.
$26,887,000 10 66 >48,271.200 18.98

9.395,100 5.82 23.951,600 0.93

>30.282.100 22.48 >72,222,800 20.01
>108.504.900 Inc. >1,648,400

21.4

ust Company Reports.
uary 18. 1921.
itigb Members.Average Figures.

Reserve Deposits I
Deposits in with banks
N. V. and and Trust Gross

i. Klsewliere. Companies. Deposits
1.700 $1.268.COO >325,000 $10,060,100
00U 1.322.000 18.579.000
,173 342.793 $73,933 4.474.024
,< 00 1.871.000 13.43X.000
,0<K) 2,008,001) 44.000 8.331.000;
,000 200,000 3.M7,000
.000 1,030,000 17,081,000

ise.National and State Banks.
,704812,712 $-.,-.2,710

.000 $3.830.000 3,002,700 82,342.00)
,843 413.453 0,241,837
,000 810,300 20,400 3.234,500
,lll» 300.281 4.183.723
,000 250.801) 2,030,000
,000 7.00,000 375.000 8,832,000
.200 325.200 3,000 3,100,000
.000 1,7.88.000 07.000 10.020,000
.000 8,311.0<8) 700,000 28,800,000
.000 4.707.000 4.237,000 71.222.000
.100 034.400

^
15,300 0,033,000

Average Figures.
.780 $1,858,888 $07..838 12.403.133
,000 5,400.000 1.010,1X10 177,030,000
,000 7)21.000 171.0<H' 833,000
,000 0,374.600 2.836,800 40.004,COO
,000 239.901) 8,393,000
.7(8) 1.203.000 201,118) 7,357,100
,000 1,725.0(8) 7)10,000 14,507,000
,700 884,700 23,354,000
,00O 4.710,005 45,040.128
foutral I nlon Trust Co., $21,209,000, Fulton

merit for the last week. The reserve
ratio shows a further rise from 49.0
per cent, to 30.3 per cent., the highest
since Heptembcr 20, 1919.
Of the total holdings of $990,200,000

of paper secured by United States Governmentobligations, $579,700,000, or OS.3
per cent., were secured by T.lberty and
other United States bonds; $282,100,000,
or 28.5 per cent., by Victory notes,
and $128,400,000, or 13 per cent.,
by Treasury certificates, against $591,000,000,$299,St)0,00O nnd $120,200,000
reported In the preceding week. Again't
an Increase of $13,100,000 In Government
deposits, reductions of $19,400,000 In
members' reserve deposits and of $1,200,-

900In other deposits are ahown. On the
r>ther hand the float carried by reserve
banks and treated as a deduction from
Immediate available deposits la shown
us $18,000,000 larger than it was in the ,

preceding week. In consequence calcu-
lated net deposits show a reduction of
»_ .i.aue.uuti inr me w'MtK. M
The following table shows the condl- v

tion of the twelve banks in the reserve
system at the close of yesterday's tiusl-
ness, at the close of business on Februiry11 anil at. the clore of business on
February 20, 1920: )t
PR*.
I.a*t week. Preceding Year n<0. *'
2210,1178,1*10 2204.985.000 |2<st,l»T.".MSJ l<
r>ii,73i,'*J0 480, iso,(wsj 390,1:19,000

...... 112.922.000 <8

*722.729,OOO 2ftft6.4OR.0OO 1700,9:1a.000 4
1,300.940,000 1,200.0.17,ooo 1,150,798,000 4

140.177.000 lft7.47ft.0O0 100,003,000 *

12.182.<553,000 * 2.121,078,000 11,989. ft14.000
230.S1ft.tsn 220,220,000 85,020,000

12.152.990.000 |2,142,199,000 *2.Oil,410,000
900,1*8,000 1,011,877,ooo 1.525,201 000 \

1 ,*174.220,000 l,r,9:t>;.ii,ooo V.:,:i'2i ,<"»i r
100.874.000 175.ft73,'**» MI ,7o:;.'too N

12,511,282,000 *2,.".HI.589,«'"«I *'..190.227,<4*> K
25,849,<*»> 25,*40.'"In 80,77".ooo 4

Ift.Otn i e, mi ,mm; I «,

201,759,000 281,574,000 2rt9.0t0.iMx) ^
81S.P08 ) *i 910.1.: 1 f } 1,185,81 <

19.109,000 1»,977,000 11,14-1,000
041.681,000 687,471,000 1,029,053,000
18,114.000 18.207,Ooo 12,734.000
8,Roo.c«n l,p,oo,<*n
7,739,000 7,500,000 8.151.000 o

i9.ft58.021.000 88.ft22.491,000 jo,278,4»TooO {
IKS.
8100.740,000 8100,617,000 890.511,000 ,

992,018.000 208,038,000 120,i2"0oo y
01,610,000 48.157.000 75,587,'**! V,

1 «4 Jl ftfwi 1 740 °".U iWM» 1 S' S S«it ism
J

47OiTO0,OOO 4'J.I,6f 3,000 #71

2t.<w if ooo 33,003,ono 95.Mfl.ooo 1

(3.20f, 77P.OOO *2.330,1*1,000 92,M 5,-150,000
3,on",444.000 05«,iio,ooo 2,977.124.000

103.4:11.000 100,1 Tf.o^yi 240.*5«.000 i35,591,OoO 35,173.000 34,404.001) s

(5,43fl!o21 .900 $9,922,491,000 $6^27S,497 '« ! I
60 3% 4».fl% 42.7% 0

»

WT.<n if% |«

We Invite Car
Of This I

If you have followed our rapid pr
declared policies during the past y
vinced of the solidity, intrinsic men

Oil Stock.

YOU HAVE THE OPPO
To become a partner with experienced a
[uveated freely In thla enterprise. Arni th
the Imtla! hazardous stage has been left fj
on a solid footing, end enuring a period

OIL A BASIC NECESSH
What Would modern commerce and Indust
engines, no farm tractor*, aeroplanes, etc.

WHAT WE OFFER YOl.
A* a stockholder In our Corporation you w
30 producing walls, with an Immediate n
share in the results of our conaervatlve,
character of which may be llluatrated by 1
1080 bbia. per day In only 2 feet of llnic.
share In other wells, of equal promise, tioi
able to expect will materially Increase oui

Ilart Oil Stock pays 21% dividend on par.i
by our revenue.

If In your estimation these facta justify tin
per share, us in accordance with resohitloi
lions will be ucrepted at tills price after

Wle advise and encourafje careful inv<
security behind Hart Oil and its enha
order or ufrite your name and address
the clipping to us. We will send youcircular.

HART OIL CO
123 Liberty St., New York.

Febrnarj

Investor,dPo,
I contains latest statistic

high and low prices for
issues listed on the N

I change, Chicago Stcx
York Curb and the ottn
throughout the United

Copy mailed free
| Ask foi

SSRush
ESTABLISH.

Members Consolidated
SO BROAD ST

Phones; Rectc

FINANCE anc

A man who Is now ari executive o1
servatlve corporation In New England
self with a large organization In New

II» Invites scrutiny of past record a

gretadve, forceful efflency In the admin
ble and Jurlsdlctlve in all matters of
staff, embracing and making up the si

tog, auditing and statistics.
Wilt you allow that need which ma

address C 1194 Herald, Pulton St.?

Can You
Afford
Not To Buy

The many outstanding bargainsavailable at current
price levels?
It is advisable, of course,
to discriminate, but you
should find of decided assistanceour latest market
analysis, giving data on

many stocks that appear to
be exceotionallv attractive
purchase*.

Address Dept. S-4j if
for copy gratis

CtifiRLEsHlLflFONiJi
C6 Broddway. .N'ewYork
TSLSPHOMES' KECTORi 4««a-*

1

COFFEE.
The r:itiRf> of prtcea In yestenlay'a

*

utmn market follows:
Hang* of price*- l"iiOfK-ti.High, l.nw. Clote. day.
It. h u.4rt « .4 t tl Jf M 0.37 I

lav ".i»3 7.03 tl 99 «.99 7.00 7.03
7 43 7.13 7 M 7.40-41 7 U

member. 7*2 7*3 7 .H 7.79-73 7*1
iber 9 5 *19 9 19 II 14 10 * 10

CABUW.
HI.I. 'V ! -23 re I i lo" f r fOl ft .1.

it- (at*. |ou lowar. at TTaOO. l;\rlmng-, ,',«1
igli'T, nt ll'iVl. Receipt*, l."..i««» 11. -. i. ;d

4' 1.000 bag4. Santo* I'.'. :n«*r
t 2.3 higher. Receipt*. 20,000 ban*, end
lock, 3.240,0O0 bag*. Ue-clpt* at por»*, 39,.
JO bag*, acalr.st 17.000 ln*t year ar.rt TIO.UO#
o year* ngn. Sao Paulo had I3,0">, against
000 and 3.7.000, and Jundlahy 19,00 agai'>*t
,000 and 19,000 bag* respectively. Fine
eather In all district* of Pao Paulo Cleared
rotn Santo#-, 34,000 bag* for New Orleans.

BRAZILIAN STATI9TIIS.
U«t T,**t

Te«terd*y. v.cek. nmii'li.
ew Turk dellv. 12,713* 11.3*7
O dctlrerle*. 340 .. 7.»**

otal deliveries. 12.*.'* .. 19.077
"V York hall ,077.079 9 0.9*2

I, (irlcan* stock 240,771 309,324
tock at all norm 1.3173130 1.100..100
flem Toa.ooo ..

leim# supply.. .2,n*v.r.o i.aot.ino
,a«t )nr'l vli.l,331.24-1 .. 1.3WMI2
Holiday.

SUGAR.

Refined suirar ru unohajiged at 7'^c.
Asia flna granulated.
The range of prtCSS In yesterday's

utura market follows:

PrlOpen.With. I.ow. dir.
phioio r..t» .-..is r. '-,.17 r. o*

!* - <> r. 25 r. en r. 35 r. is
uiy 6.I.*. r.«.% 5..17 r. 44 4-. .1.41

'otiTi.tMi Pi.ni ori'KRi.tci

Klyth, Witter S- Co. have purchased
nd wifl offer shortly .it lh«» und ncruedinterest $3,000,000 of Portland
'louring .Mill# Company flirt mortgage
per rent, fifteen year elnklnr fund

old bonds, dated February 1, 1021. The
Inking fund v. Ill retire annually $100.-|
00 of the bond*, which aro callable In
rhole or In part on any Interest date
ipon thirty days' notion at 10S.

V

7

eful Reading
Message
ogress and the fulfillment of our
ear you must be thoroughly conitand future possibilities of Hart

RTUNITY
nd successful oil op-rators. who havo
*> opportunity Is yours a' a Hips when
sr behind, Hart OH Corporation is now
nt great prosperity.

ry
ry do without ell? No automoMlss, no

f
jarket for their output. Tou w|l! also
but continuous development work. the

Iart No I Juet brought In, and showing
and not yt't completed. You will also

.v beltu; drilled, and which It 1* roaaonrearnings.
x generous return but entirely warranted

purchase of eur -fork buy new at S2.00
I of the Hoard of Directors do subscrtu
March 3, 1!>2J.

estimation. Consider thoroughly the
nocmcnt possibilities, fiend In your
in the blank spoeg below and mail
promptly ait intcrestiny descriptive

RPORATION
Telephone Rector 9613.

r 1921

cket Manual
tl uAenxwtioa, tlw 1
several years on oO I
ew York Stock Em I
rk Exchange, New I
sr leading exchanges ii
States. *

apon rnqamsL
r H-57.

3-=£- r-mj "
ii ngsiisiiiMHim

[AY S. CO.
fED IS77
I Stock ExcK of MY
NT5W YORK

>r 7001-7009

I BUSINESS
ificer of a very largo, old and conivlehes.for reasons, to connect himYork.
n<1 present standing to prova an agistration of office, wholly responslsystein, routine, office practice and
ibjectn and departments of accountkes

this a blind advertisement, and

rven tttii/i?
LiAL.VVJ UVL

Is it likely that during the
year you will require a man

35 years of age with these
qualifications? 15 years' experiencein Investment Banking,acting as Secretary-Treasurerof public utility, oil, gas
and other corporations.analysisof propositions seeking
financial aiJ and preparation
of selling data for bond department.Y. 658 Herald,
Herald Sq.

BROKER WANTED
An Industrial corporation lo-

cated near New York needs additionalworking capital for the
enlargement of its profitable
business. An unusually intercstln?;proposition will l>o made
to a broker of K"o<l reputation
who is capable of handling the
sale of a block of the corporation's8W cumulative preferred,
accompanied by a moderate
amount of common stock. AddressJ 677 Herald, 280 B'way.

ICI.FXTIONS AMi MKETCHW.

NOTICE or SHAREHOLDERS' MEETING.
THE UBBtATY NAIInNAL Bi>k U»

NEW \ (IKK,
130 Broadway.

To the Shareholder* of THE MRHRTT NATIONM, RANK or NEW YORK:
NOTICE IS HEREBY GIVEN' (hut A aper'.al

alanine of the ahatvhnldem of till* Rank will
i>« at 11 <c. |. k In tho forenoon, at tha
»fflcv( of the Bank. 120 I! sl .uy, Now York
ritr. N. Y , on l'rlday. Mar h 4th. 1021. te
rota r.n tin- q'leall f On 11 nidation of tha
Bank aa a Natlniai In k, to take effect at
I f :ur» d»'», ar s i n.'hnrl-e iha Directory
o airruta a ccrtiflcata of orfanliation aa a
State Bank, aa l-.|Ulr»il by tha Naw Tork
Hanking I.»w. anil to take, anil to authority
ha Director* to take, aurh other action aa
nay be neceaaary nr aipadtant to rauaa It* IIjuidattnuaa a National Hank to become f fee.
Ive, Ita corporato ey latency aa a Stata Bank
o begin and a merger with Tha New York
rm«t Company to be accompliahed, purauattg
o the term* of the Plan and Agreement
he merger of The Liberty NeMonal Bank if
Sew York Into The New York Trurt Co-ita

j.allr.i i(, th" «har»!
By Orrt»r <f 'h» |: *r<1 of Dlrootom.

Kuri'l.niCK W WAL.Z. Cuhln.
Mtrntrf i. um. .AOWI

RECEIVER SOUGHT.

Minority <*la<-Lh»l<lrr« ( kar(«
Mltintnxruifir,

Jj»*' iol Despatch Tti« Xrw Tokk lima*.
Chicago, FVh. 1J..Minority stockloldrrsart fllinjr raclvrrahip paprra

icainst tne Aiianuc, duii ana nr»s

Indies Corporation. nlh'glnir mlsmanigemont.It. Deerfleld Is chairman of
he minority atoekholderts committee.

"l;i.K TO BOOST COTTOX riinr.,

Tiovpov, Feb. 1!*.The Prime Minister,
dr. Lloyd (lee < ', haa been approaJnd
>y representative of the cooperative
lynrilcftte formed in 1 Vrvpt in January
o hold Rr'Nit <jitnntitie« r>f cotton in an

'ffort to rats. its pri e. They urged
dr. Lloyd to recommend that
he Government buy the 2.OOP,000 eannrathe syndicate hold*. (A cantur
angea from 100 to 130 pound*). The
lyndlcate'a representative* aasert that
luch action by the Government would
orce u<> the price of cotton. ^


